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Good management is important for all enterprises, especially those young and 
high-speed-growth start-ups which mostly can't move to maturity for lack of high 
quality management resources in the initial stage. Therefore, the potential 
development of start-ups depend on a great extent decreasing agent cost, stimulating 
incentives of management and recruiting managers who own high-level 
administrative experience and knowledge or specific skills. Distinctive from other 
financial intermediaries, venture capital (VC) possessing unique and critical 
"value-added management" function can meet the particular and over-increasing 
requirements of start-ups better. 
Based on the microeconomic perspective of enterprise's management, this thesis 
mainly explores VC governance based on "value-added management" function. The 
author specifies the contents of the “value-added management” function and then 
decomposes this mentioned function into two parts--motivating internal manager's 
instinctive enthusiasm and recruiting high-level external managers to enhance the 
management capacity and performance. Then, the author offers basic theoretical 
framework, which is composed of the Principal-Agent theory, the theory of dynamic 
capabilities and the real option theory, to explain the VC governance based on 
"value-added management" function. Lastly, this thesis empirically studies about the 
impaction of VC's "value-added management" function on start-ups' top-manager's 
incentive mechanism and recruitment of administrative personnel in high position, 
using the listed companies on the Shenzhen GEM (Growth Enterprise Market) Board 
and Shenzhen SME (Small and Medium-size Enterprise) Stock Market Board as the 
sample. 
By comparing VC-backed start-ups and non VC-backed start-ups, this thesis find 
out that venture capital indeed play an important role in start-ups' early-stage 
















firm performance and TMT (top manager team) compensation than non VC-backed 
start-ups. In short term, the pay-performance sensitivity of VC-backed start-ups’ TMT 
compensation is higher; and in long term, VC-backed start-ups are inclinable to adopt 
more share options, restricted stocks and stock appreciation rights to make sure 
managers subordinate the present interests to the long-term interests. Besides, venture 
capitalists tend to help the start-ups they invest develop professional recruitment 
system and build new TMT when they find the present TMT is not appropriate in the 
given stage of the firms' life expectancy. 
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的股票分为 A 类——新发行股票和 B 股——原始股，10 股 A 类股票的投票权相
当于 1 股 B 类股。这一股权结构还规定一旦收购方收购了 B 类股票，就立即转
为 A 类股票。百度上市招股说明书载明，百度新发行股票仅占 10%，如果收购

















百度的职能部门以便为登陆 NASDAQ 成功上市铺平道路。最终，百度于 2005
年 8 月 5 日在 NASDAQ 成功上市，首日涨幅高达 358.85%，成为美国历史上首
日上市表现最好的 10 只股票之一。 
1.1.2 研究意义 































































































































































对称以及降低投资风险中所起的作用（Admati & Pfleiderer，1994；Amit，Glosten 
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